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With high-tech medium and small enterprises play an increasingly important role 
in the high-tech innovation system, their rise and development have become the 
backbone of China's economic development, which cannot be ignored. It has become 
an important policy objective for our country to actively develop venture capital to 
promote the rapid rise of entrepreneurial enterprises.  
However, the right and obligation is highly asymmetric in venture capital. 
General investors are afraid of it. In order to guide more social capital into the field, 
Government began to set up Venture Capital Guiding Funds, most of which use the 
patterns of sub-fund and follow-up investment. With the exists of principal-agent 
relationship, adverse selection and moral hazard problems are generally appeared in 
the operation of guiding fund, which seriously affect the play of the roles of guiding 
funds. In order to create a secure investment and operation environment for guiding 
funds, we must try to minimize the risk in the course of its operation. 
In this article, by identifying the risks faced by the guiding fund with the patterns 
of sub-fund and follow-up investment, we develop appropriate risk control strategies 
based on their risk characteristics. We use staged financing and set up incentive 
mechanism for management team to control moral hazard. Use syndication to control 
project risk. Set up rating mechanism for venture capital institutions to control 
adverse selection risk. Finally, we establish a market-oriented operation of exit 
mechanism to achieve the purpose of controlling the "special risk”, which guiding 
funds face in exit stage. As the most important control strategy, the analysis of staged 
financing’s principle, role and value use incentive and restraint theoretical model and 
real options model. Also, we use specific case to detail the calculation of option value 
in staged financing. At the end of the article, we use a combination of theoretical and 
empirical to analysis the risk the guiding funds faced in exit stage, which break the 
situation that the researches of guiding funds are lack of empirical test. 
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第 1 章 绪论 
1.1 选题背景及研究意义 

















































































































































Harry M. Markowitz (1952)[19]在《金融杂志》上发表论文《证券组合选择》，
最早提出确定最小方差资产组合，是现代资产组合理论的创始人。Markowitz 根
据风险分散原理，分别用期望收益率和收益率方差衡量资产组合的预期收益和风
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